Abstract-The research was aimed at a search for characteristic criteria, using which it is possible to choose resource strategies specific for companies in the developing countries in the context of Russia. At the same time, differences between institutional environments of the developing and developed countries lead to ambiguous conclusions. The critical review of methodological approaches to the research has made it possible to obtain the reasonable evidence for the conclusion that managerial decision-making of the model depends on resource properties, as well as dynamic and structural parameters of the institutional environment (factors). The results, shown in the paper, say that it is necessary to revise the imperative paradigm about significance of the minimization criterion for cumulative costs and the expense ratio. Contrary to the reasonable focus on the accepted model of investment in non-specific assets, businesses in Russia apply the intermediate hybrid model with rigid boundaries and primarily institutional coordination mechanisms.
I. INTRODUCTION
The global trend towards structural changes will depend more on a more intensive relocation of heavy industries from the centre to the periphery due to increasing differences in labour costs and environmental concerns [1] . The counter flow will express itself in an ongoing "brain drain" to the areas where businesses are more focused on a usage of so-called soft technologies. The specifics of such technologies is that, first, they require intellectual assets and rest on the human capital. Thus, the countries, able to create conditions for human capital keeping and development will become a centre in the new global economic system [2, 3] . At the same time, the conditions of doing business in the developing markets are very different from those in the developed markets. This fact explains the differences in the nature of competitive advantages of companies and, consequently, differences in their management practices.
Like other developing countries, Russia has faced the phenomenon of so-called "black swans" ( [4] ), i.e. a number of events, described with unpredictability and powerful effects for the national economy. Under these new conditions, it is important to understand which resources the Russian economy has and which investment landmarks are available.
Two mentioned elements are a direct focus of this research. To achieve the set goal, it is necessary to: 1) make a comparison study of a meaning for the category of 'resources' against today's strategic management theories; 2) distinguish possible investment models of resource mobilization with described advantages and disadvantages; 3) identify the factors that explain a choice of a model for resource mobilization applied by Russian companies.
II. LITERATURE REVIEW

A. Typology of resources
A corporate strategic choice is a result of a dynamic interaction of the company with the institutional environment [5] [6] [7] and the best "benefit-cost" ratio is a focus of this result. Here it is worth mentioning the Alchian's statement, "…the subject matter in economic theory includes property rights for scarce resources" [8, p.2] . Therefore, the company's focus is finding out how to achieve the best possible economic results with the least investments in resources. In [9] , there are explanations that the organizational effectiveness depends on two components, i.e., institutions and resources.
When a company develops its resource strategy, it first reviews a need and a way of investment into assets. The strategic choice of an investment rest upon the following options: a resource purchase to get the resource into private property, the development of available resources or creation of new ones in-house. There are also borrowings or other resource involvement ways in the market [10] .
Generally, resources refer to everything that supports the company's functioning. According to Hofer and Shendel [11, p.145] , the company's competitive advantages depend on six types of resources, including financial, tangible, human, technological, organizational, and reputational. Grant [12, p.119 ] included intangible resources into this typology. Later [13, p.147] , he identified three groups of resources: tangible, intangible, and human. Apart from the conventional list, Hunt [14] identified the seventh resource type, legal resources.
The review of available resource classifications has shown that the typology of the resource portfolio, introduced by Ruus et al. [15, p.24-25] is the most comprehensive. The development of this classification made it later possible to identify five groups of assets: human, relationship, organizational, tangible, and financial. Each groups has a different ratio of tangible and nontangible components that influence the resource specifics.
B. Some approaches to definition of resource properties
Economic theories that link the formation of long-term competitive advantages of a company to resource management assume their different content and selection criteria. The key idea in the today's resource-based view (RBV) is that "competitive advantage lies 'upstream' of product markets and rests on the company's idiosyncratic and difficult-to-imitate resources" [16, p.46] . Barney articulated the first analytical evaluation scheme for the resource within the resource-based view. He offered four variable parameters [17] : value (V), rarity (R), imitability (I), and indispensability of the organizational model. Barney's research provided an impetus for a use of this analytical framework in other papers (like [18] ), explaining resource properties.
The difficulty of resource imitation is a key factor in cases when it is necessary to choose a way of investment and in theories of neo institutional economy. However, its importance depends on an increase in transaction cost instead of its value. The resources are peculiar assets and it is impossible to use them in an alternative way without a significant loss in their capacity [19, p.167] . It is the challenge of resource transfer that makes their heterogeneity long-term and their competitive advantages strong.
According to the relationship view (RV), for which Dyer and Singh [20] were founders, the ability of a company to accumulate and gather together market resources, pushing the market borders, is a key factor for its long-term success. A unit of analysis here is an inter-organisational network, where there are assumptions within its framework to use shared assets of several companies, located (as a rule, but not always) at various stages of the value chain.
The main difference between RBV and RV is a choice of the source for the sustained competitive advantage: due to isolating mechanisms (the principle saying that 'nobody can imitate this') or an ability that the company has when it gathers borrowed resources. The quality of asset 'causative ambiguity' for network's participants, unlike the supporters of the resource-based view, is a factor that leads to a lower investment attractiveness of the resource. The comparative terminological analysis of the category of "resources" in terms of the resource-based view and relationship concept makes it possible to identify a number of key distinctions (tab. 1). 
Subject of comparison Resource-based view (RBV) Relationship view (RV)
Resource definition
Based on production factors, there are corporate specific assets, which are difficult or impossible to be imitated and which make it possible for a company to implement strategies, contributing to its economic and management effectiveness
Ability of a company to accumulate and gather market resources, pushing borders of the market itself (increasing a circle of consumers and other partners)
Resource transformation area
Company Network (hybrid)
Resource useful life Medium-term and long-term Short-term and long-term
Type of rent from resource use
Quasi-rent is a way to get economic benefits in the manner when companies receive a disproportionate share of other economic rents compared to their competitors: Ricardian (income from possession of finite valuables), monopoly (income from market power) and business (income from risks and innovations)
The relationship rent is an excess profit, mutually made as a result of exchange relationship, when it is impossible for one company to make such profit separately and which it is only possible to achieve with mutual idiosyncratic efforts of focused partners within alliances
Property level for resource
use (all the right in full belong to the company) − disposal (it is possible to limit it) − use (it is possible to limit it)
Achievement of a competitive advantage
Due to resource heterogeneity Due to a spread of network participants' resources across the entire network
Important features of a resource
− difficulty to imitate and reproduce a resource − durability (ability of a resource not to lose its value over time) − complementarity (resource compatibility with others) − flexibility (resource use for different strategies without a radical change of its importance and costs of its use)
Market behaviour
Based on competition (owing to the generated features of resource uniqueness and difficulty to be imitated)
Based on cooperation (owing to shared resource use)
The synthesis of resource-based view and relationship view makes it possible to treat resources as specific in relation to market assets controlled by a company completely or partially. Respectively, with the control over resources, a company can achieve competitive advantages without their purchase. Redistribution of this control occurs when companies keep their formally independent existence [21, p.32] and depends on a level of negotiating power that parties have, costs for control, a volume of specific investment in relationships with partners and the contract progress.
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III. MODEL Referring to the resource-based and the relationship views, it is possible to distinguish two major resource investment models: the model, focused on an acquisition of assets; and the model, focused on a temporary mobilization of resources available in the network or market. Companies choose the strategy by analysing incentives and comparing costs and benefits connected with property rights in transition. It is possible to explain them within the theory of institutional change. The choice between investment resource models is worth considering by comparing costs and benefits from exclusive rights for resources (excluding other individuals from an access to resources), on the one hand, and internal network costs for shared property management incurred by a group of individuals, on the other hand.
There is a formalization of the resource strategy choice in the model offered by [22] . In this exact case, the synthesis of two factors (compared resource properties and institutional market parameters) leads to a different ratio between transformation (Ctf) and transaction costs (Cts) as investments in resources. In the consolidation of standards (in this case, it is the resource model), transaction and transformation costs change in opposite directions, the decrease in the first ones is accompanied by the increase in the second ones [22] . Hereinafter transformation costs are considered costs of property rights in transition, i.e. transformation of standards.
The general framework of the resource strategy choice is as follows. Let us introduce initial conditions. Suppose that there is n number of companies in the market. Each of them can use two ways of resource exchange, i.e. with and without transition of property rights. As the best possible institutional alternative is the one with the minimum of transformation and transaction costs, the choice of the resource strategy will depend on the model of the following type:
where Сtf is transformation costs; Сts is transaction costs; Хj For sure, the choice of a model will depend on a size of a company, its life cycle and industry. However, a breakdown of the factors that cause the specifics of the resource usage, shows a global trend when the larger companies' enhancement increment of abilities causes co-optation of their resources in a business chain. SO, in the network the use of resources can have soft and rigid barriers.
The growth of benefits from used hybrid (network) forms of business organization is primarily due to globalization that significantly simplifies flows of capital between territories and markets. Lower barriers for an entrance to regional markets have resulted in more intense competition that requires a large number of resources from a company to keep its market share. As a result, in today's markets, there is a higher concentration and number of industrial and inter-industrial alliances. The second reason for the active networking is a pace of technological changes and total informatization of the society. It is impossible to get long-term competitive advantages with a unique resource only as it rapidly gets old and losses its value. In case when the technology is a major competitive advantage of a company, the company seeks to share the costs of proactive modernization with its partners. Bearing in mind this kind of partners' behaviour, companies tend to underinvest into specific assets and this causes a very negative impact on networking and the general effectiveness of the network. It is impossible to compare these costs as they have different frequency [22] . Generally, as long as participants' costs for a support to network relationships are lower (Cts) than costs for resource acquisition (Ctf), hybrid (network) forms of business organization will remain much more profitable.
IV. RESULTS
According to numerous statistical and empirical data, in Russia, the model focused on resource borrowing from the network is used everywhere [23] , [24, p.517-538] . Moreover, the extreme option of this model called the self-sufficiency strategy is more and more popular among businesses. The choice of this resource model and the attractiveness of investments in various resources depend on the developmental specifics in the Russian institutional environment [25] . The model rests on extractive institutions instead of inclusive ones (terminology is from [26] ). It is possible to divide institutional factors into dynamic and structural ( fig. 1 ).
To summarize, dynamic factors define the planning horizon in investment decision making, while structural factors define the interaction quality and the element coherence in the institutional environment.
A. Dynamic institutional factors
It is well known that owned resources only provide the better corporate performance in a stable environment (e.g., Miller and Shamsi [27, p.271-273] ). According to [28, p.63 ], a lifecycle of small and medium-sized enterprises in Russia is 14 years on the average, only 5.5 years of them are at the stages of development and maturity. This fact causes short period of business tasks, while the competition is based on asset liquidity and strategic flexibility. Under these conditions, a possession of peculiar resources might become a burden.
Another feature in the Russian institutional environment is the misbalance between institutional reforms, which devaluate positive effects of changes. For example, according to global rating Doing Business-2016 (http://russian.doingbusiness.org), Russia is the 5th by the parameter of contract execution, and only the 119th by the parameter called 'procurement of construction permit.' The asynchrony of institutional changes is also due to the fact that informal institutions are transformed for a longer time than
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formal ones.
Under turbulence conditions, companies short-term strategies (actually the tactic instead of the strategy, as the term 'strategy' originally assumes long Fig. 1. Institutional factors 
B. Structural institutional factors
Among the structural misbalances in the institutional environment, professionals mention the level nature, dualism of formal and informal rules inconsistency between existing rules and enforcement mechanisms, component incompleteness and fragmentary and also dependence of the institutional environment on the Russian political market [29] . As a result, market participants tend to transfer their resources into more prot can only develop instead of the strategy, long-term planning), their main objective is a surviv to superiority of short-term tasks their tax base, i.e. to minimize have to recognize on the nstitutional factors that influence a choice of a resource investment model in Russia s in the Russian mention the multiof formal and informal rules, existing rules and enforcement teness and fragmentary and dependence of the institutional environment on the market participants tend to transfer their resources into more protected forms (usually money) and take over the assets The primary resource privatization specifics in Russia, led to a minor role of small and medium-sized enterprises their hyper concentration [30] , [31] integration of companies and asset consolidation are the main trend in the most of Russian markets including historically competitive.
survival instead of development. Due term tasks, businesses seek to reduce minimize their asset size, which they on their balance sheet.
in Russia take over the assets owned by 'others.' resource allocation, caused by the specifics in Russia, led to a minor role of small enterprises in the Russian economy and [30] , [31] . As a result, the and asset consolidation are the main Russian markets including those that are
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The level of trust (bonding force) towards a partner is the main criterion for networking. The bonding force defines a distance to a resource, while the trust level regulates a power of this bonding force. Though, according to [23, p.7] "in transitional economies with weak institutions, the strong influence of informal relationships on the parameters of interfirm cooperation has not been found," the specifics of these relationships in Russia generates peculiar forms of resource management. Because of such high business concentration, relationships between market participants are mostly personalized, based on the system of relationship contracts. At the same time, due to the low level of institutional trust, there are formal obligations behind them.
Apart from 'competition' between efficient and nonefficient entrepreneurs, the latter ones also have to compete with the government as an owner. Another feature of the institutional environment is a specific type of the Russian economic setup described as state capitalism. It follows from [32] , [33] that in BRIC markets, the government plays a more active role than it is common in the long-established market economy. Despite the ongoing privatization and a formal decrease in a number of government-owned enterprises, according to [34] , in the ownership structure of 10 largest Russian companies, the government's share is about 80%, while a share of state-owned enterprises in capitalization of the Russian stock market is over 60%.
V. DISCUSSION
The influence review of institutional factors under research makes it possible to state that Russian businesses actively use hybrid forms of management and invest into networking (relationship capital). In this case, idiosyncratic resources generated by a company (primarily, human and organizational capital) are not only inexhaustible source of income, but also a basis for an increment of other groups of assets [2] , [3] . In other words, the model focused on own asset increments is more prospective for Russian businesses.
Ideally, exposed to uncertainty, companies can only choose two out of three available forms of management, the market (in case of a nonspecific transaction) or the company (in case of an exotic transaction) [35] . The hybrid form of management (synthesis of market and institutional coordination mechanisms), where a radical transformation appears, is not used due to many risks for both sides. This means that in terms of a volatile institutional environment companies do not have to invest into peculiar assets and participate in complicated networking relationships due to increasing transaction costs.
It is possible to explain this seeming disparity between theoretical background and the Russian reality with a number of reasons. There is the image of the network as a system of relationships with suppliers, employees, and consumers, where costs are important, but not as important as social and environmental effects [36] . The image is false in the Russian reality. Networks mainly appear due to tax and antimonopoly legislation instead of the real resource sharing between companies. The hybrid in Russia is not a result of used asset specificity. It is rather of particular goals that owners have as for their use.
As an example, it would be reasonable to consider the Russian outsource pattern. The classical outsourcing is a common example of the hybrid with soft 'borders,' when a company delegates some of its business processes to another one. A user company has quite a low degree of control over the resources owned by an outsourcer. Nevertheless, in Russia, the outsourcing model is often an artificial mechanism of two formally independent companies. City-forming and other large industrial enterprises exclude from their structure repairs, energy, and transport production facilities encouraging them to make profit independently. However, the geo-distance from end markets, narrow vocational profile of the outsourcing company and customer's control over costs lead to the situation when with the formal legal independence, the outsourcer does not have its business independence. This mechanism does not allow using the advantages of 'pure' strategies in full, resource borrowing from the network or purchasing them as private property. Hence, it leads to increasing cumulative transaction and transformation costs.
In [22] , the so-called effect of hysteresis is mentioned, when apart from 'pure' strategies sustainable (equilibrium) mixed strategies appear. The core of this effect is that upon a strong 'disturbance' in the institutional environment, the standard might get into an institutional trap and stay there even when there is no more such 'disturbance.'
Going on with the model-based discussion (1), it makes sense to introduce the following:
Yj is a share of resource borrowing in the network upon a refusal from purchasing to get it into private property, Ctf 0 are costs for purchasing of the resource as the private property (transformation costs),
Ctf
1 are costs of a transition from networking to purchasing to get resources into private property.
Then, using the models (2) and (3), it is possible to show the choice of a resource strategy made by a market participant:
This implies:
Thus, the hybrid model of resource management in the Russian economy is actually in-house (based on institutional coordination mechanisms). At the same time, the network trust is a key to understand the reasons behind the appeal of hybrids in Russia. Unlike classical theories, based on Williamson's model, networks in the Russian institutional environment can serve as a particular way that helps to reduce an uncertainty level. The key element for the network trust is a close state of contacts [37] . Hence, hybrids with rigid borders are widely preferred. At the same time, the level of resource deficit in the market and the level of resourcing in the network play the main role here. The higher this resourcing and resource deficit are outside the network, the more incentives business entities have not to depart from contract obligations taken by participants in hybrids.
VI. CONCLUSION
Resource ownership relationships between market participants are controlled with market (price) and institutional coordination mechanisms. Each of the available investment models (purchase to get into private property or engage in networks (in the market) has its pros and cons. The impact of institution-specific factors has led to the use of the intermediate model in Russia, a hybrid form of business organization with rigid borders and mainly institutional coordination mechanisms. Existing institutional practices dictate companies to use short-term resource investment strategies as the most profitable. The minimization of investments as such is a common strategic vector in resource management. Russian companies seek to network to attract resources of other market participants. To implement this resource strategy, investments into the relationship capital are anyway necessary.
It seems that in order to choose the investment forms for the corporate resource portfolio, the balanced application of two strategies is the best strategic decision. At the same time, the focus is usually made on the resource, which is a key factor for the business success. In order to make this resource unique, it has to be purchased in private property, while it is possible to involve other assets for temporary use. An application of the existing model of resource management is the main reason of difficulties that Russian enterprises face when they want 'reloading' to get on the innovative path of development. However, the review of this strategy will be only possible upon essential institutional reforms and interaction rules introduced for all the market participants.
